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变量 观测值 均值 标准差 p25 p50 p75 p90
DISMISS 1 513 0.417 0.493 0.000 0.000 1.000 1.000
CAF 1 513 0.137 0.447 0.000 0.000 0.000 1.000
LnFEE 1 513 14.389 0.827 13.795 14.430 14.972 15.343
TC 1 513 1.677 0.530 1.386 1.609 2.079 2.397
POST 1 513 0.568 0.495 0.000 1.000 1.000 1.000
SIZE 1 513 21.175 1.062 20.560 21.044 21.750 22.490
LEV 1 513 0.264 0.284 0.122 0.248 0.361 0.477
ROA 1 513 0.000 0.202 0.005 0.021 0.045 0.073
LOSS 1 513 0.161 0.367 0.000 0.000 0.000 1.000
CR 1 513 1.993 3.100 0.868 1.269 1.932 3.390
RECRATIO 1 513 0.132 0.119 0.043 0.104 0.186 0.297
INVRATIO 1 513 0.148 0.136 0.056 0.112 0.194 0.319
SOE 1 513 0.598 0.490 0.000 1.000 1.000 1.000
TOP 1 513 0.361 0.166 0.237 0.324 0.469 0.621
BM 1 513 0.983 0.787 0.455 0.766 1.241 1.979
EXP 1 513 7.483 4.096 4.000 7.000 10.000 14.000
Big10 1 513 0.203 0.402 0.000 0.000 0.000 1.000


















































均值 中位数 标准差 均值 中位数 标准差
DISMISS 0.332 0.000 0.471 0.481 0.000 0.499 -5.88*** -5.82***
CAF 0.139 0.000 0.425 0.136 0.000 0.464 0.14 0.03
LnFEE 14.553 14.557 0.879 14.264 14.361 0.763 6.82*** 5.92***
TC 1.842 1.945 0.555 1.552 1.609 0.473 10.71*** 10.67***
SIZE 21.059 20.940 0.934 21.268 21.117 1.141 -3.92*** -3.93***
LEV 0.294 0.279 0.295 0.242 0.214 0.273 3.52*** 6.45***
ROA 0.001 0.022 0.133 0.000 0.021 0.241 0.19 -1.12
LOSS 0.153 0.000 0.360 0.167 0.000 0.373 -0.74 -0.97
CR 1.636 1.271 1.832 2.265 1.268 3.768 -3.92*** -1.36
RECRATIO 0.148 0.115 0.122 0.120 0.090 0.115 4.56*** 5.33***
INVRATIO 0.149 0.112 0.131 0.147 0.112 0.139 0.37 1.13
SOE 0.713 1.000 0.452 0.511 1.000 0.500 8.10*** 7.93***
TOP 0.397 0.384 0.169 0.334 0.299 0.159 7.44*** 7.57***
BM 0.885 0.723 0.570 1.057 0.786 0.911 -4.24*** -1.70*
EXP 4.941 5.000 2.456 9.413 9.000 4.039 -24.99*** -21.19***
Big10 0.205 0.000 0.404 0.202 0.000 0.401 0.13 0.13
TENTURE 0.016 0.000 0.128 0.258 0.000 0.437 -13.72*** -13.00***
表3  审计师个人声誉受损对职业生涯的影响
（1） （2） （3） （4）
DISMISS CAF LnFEE TC
系数 z值 系数 z值 系数 t值 系数 t值
Intercept -0.510 -0.20 10.848*** 10.03 2.152*** 3.29
POST 0.544*** 3.96 -0.655*** -3.41 -0.334*** -3.03 -0.246*** -3.34
SIZE -0.116 -1.16 -0.043 -0.46 0.094* 1.78 -0.057* -1.81
LEV 0.670 1.42 -0.495 -0.94 0.095 0.50 0.053 0.45
ROA 1.733* 1.88 2.126** 2.22 0.098 0.34 0.139 0.82
LOSS 0.592** 1.99 0.436* 1.81 -0.046** -2.02 -0.035 -1.17
CR 0.029 1.37 -0.015 -0.46 -0.023** -2.16 -0.013** -2.07
RECRATIO 0.257 0.44 -0.906 -1.42 -0.211 -1.02 -0.025 -0.20
INVRATIO 0.096 0.21 -1.388*** -2.59 -0.399 -1.48 -0.301** -2.05
SOE 0.155** 2.54 -0.039 -0.24 0.006 0.09 0.066 1.43
TOP 0.730** 2.37 -0.257 -0.56 0.352* 1.94 0.141 1.17
BM 0.128 1.13 0.187 1.50 0.036 0.78 0.058** 2.19
EXP 0.050** 2.28 0.145*** 5.37 0.091*** 4.01 0.051*** 3.34
Big10 0.195 0.58 -0.394* -1.93 0.170 0.98 -0.015 -0.17
TENTURE -0.488* -1.86 -0.442* -1.87 -0.065 -0.69 -0.050 -1.02
IND YES YES YES YES
YEAR YES YES YES YES
N 1 513 1 513 1 513 1 513



























































































POSITIVE NEGATIVE POSITIVE NEGATIVE
系数 z值 系数 z值 系数 z值 系数 z值
Intercept -5.322 -1.24 34.625*** 3.31
POST 0.384** 2.01 1.114 1.47 -0.914*** -2.67 2.941 1.23
SIZE 0.090 0.56 -2.029*** -3.48 -0.246 -1.17 0.172 0.40
LEV 0.497 0.46 2.760 1.24 -0.252 -0.26 3.928 1.16
ROA 1.157 0.37 7.217 1.59 2.690 1.40 18.096** 2.17
LOSS -0.315 -0.38 1.009 0.98 -0.059 -0.12 1.288 0.62
CR 0.129** 2.29 -0.183** -2.33 -0.048 -0.85 -0.206 -1.59
RECRATIO 0.527 0.33 -6.222** -2.50 -2.655* -1.93 -2.785 -1.09
INVRATIO 0.588 0.65 -0.997 -0.31 -2.899*** -2.72 -3.033* -1.27
SOE 0.132 0.64 1.752** 2.23 0.067 0.19 1.273 1.53
TOP 1.266 4.27 -3.722 -1.35 -1.260 -1.60 -9.872** -2.32
BM 0.197 1.03 1.670* 1.88 0.558* 1.87 -1.123 -1.17
EXP 0.022 0.68 0.122 0.80 0.129*** 2.65 -0.038 -0.30
Big10 0.286 0.63 1.276 0.94 0.057 0.16 -0.568 -0.67
TENTURE -0.570 -1.38 -0.144 -0.13 -0.817* -1.86 -3.213** -2.25
IND YES YES YES YES
YEAR YES YES YES YES
N 524 133 524 133
Pse R2 0.099 0.366 0.123 0.431
Panel B 媒体报道、审计师个人声誉受损与职业生涯（2）
LnFEE TC
POSITIVE NEGATIVE POSITIVE NEGATIVE
系数 t值 系数 t值 系数 t值 系数 t值
Intercept 10.809*** 10.74 14.102*** 6.32 1.522** 2.30 3.185* 1.85
POST -0.346*** -3.69 -0.135 -0.43 -0.279*** -6.00 -0.244 -1.22
SIZE 0.192*** 3.58 0.012 0.09 -0.017 -0.57 -0.081 -0.90
LEV -0.473 -1.36 -0.537 -0.51 -0.266 -1.08 -0.469 -0.86
ROA 0.190 0.41 0.193 0.09 0.336 1.22 0.032 0.03
LOSS -0.077 -0.58 -0.286 -1.28 -0.073 -0.80 -0.188 -1.38
CR -0.035** -2.46 -0.023 -1.02 -0.021** -2.28 -0.010 -0.73
RECRATIO -0.472 -1.07 0.252 0.31 0.016 0.06 0.635 1.55
INVRATIO -0.561 -1.21 -0.243 -0.26 -0.277 -1.21 -0.190 -0.35
SOE -0.134 -1.19 -0.156 -0.59 -0.014 -0.20 -0.007 -0.03
TOP 0.752** 2.40 -0.156 -0.24 0.339* 1.65 -0.157 -0.41
BM -0.135 -1.40 0.232 1.27 -0.034 -0.54 0.184* 1.81
EXP 0.061*** 2.70 0.046 1.26 0.035** 1.99 0.025 1.31
Big10 0.140 0.90 0.213 0.67 -0.017 -0.19 0.115 0.64
TENTURE 0.198 1.19 0.150 0.49 0.043 0.55 0.092 0.57
IND YES YES YES YES
YEAR YES YES YES YES
N 524 133 524 133






CIH=1 CIH=0 CIH=1 CIH=0
系数 z值 系数 z值 系数 z值 系数 z值
Intercept -0.455 -0.16 -0.025 -0.01
POST 0.135 0.50 1.228*** 19.69 -0.462* -1.73 -0.782*** -2.61
SIZE -0.102 -0.81 -0.152 -1.04 -0.103 -0.82 0.125 0.68
LEV 0.185 0.43 1.278 1.23 -1.701** -2.26 0.993 1.14
ROA 2.107 1.61 1.684 0.97 1.397 1.03 2.792** 2.31
LOSS 0.620* 1.69 0.495 1.09 0.133 0.35 0.806** 2.48
CR -0.015 -0.33 0.060 1.58 -0.001 -0.01 -0.032 -0.76
RECRATIO 0.315 0.41 0.383 0.45 -0.475 -0.51 -1.222 -1.27
INVRATIO -0.395 -0.55 0.745 1.37 -1.840*** -2.74 -0.983 -1.10
SOE 0.151 1.56 0.240** 2.39 0.339 1.48 -0.722*** -2.87
TOP 1.127** 2.21 0.602 0.97 -1.104* -1.89 0.849 1.13
BM 0.041 0.25 0.124 0.68 0.208 1.25 0.001 0.01
EXP 0.039 1.21 0.066* 1.79 0.099*** 2.67 0.176*** 4.34
Big10 0.414 0.95 -0.108 -0.35 -0.234 -0.85 -0.474 -1.39
TENTURE -0.618** -2.54 -0.289 -0.86 -0.166 -0.54 -0.496 -1.38
IND YES YES YES YES
YEAR YES YES YES YES
N 813 700 813 700
Pse R2 0.073 0.100 0.086 0.113
Panel B 客户重要性、审计师个人声誉受损与职业生涯（2）
LnFEE TC
CIH=1 CIH=0 CIH=1 CIH=0
系数 t值 系数 t值 系数 t值 系数 t值
Intercept 8.059*** 5.85 11.281*** 10.38 0.906 1.01 2.009*** 2.93
POST -0.253** -2.10 -0.273*** -3.22 -0.197** -2.42 -0.216*** -3.47
SIZE 0.269*** 4.37 0.128** 2.46 0.024 0.58 -0.046* -1.37
LEV 0.394 1.34 0.049 0.34 0.124 0.69 0.143 1.12
ROA -0.125 -0.31 -0.066 -0.25 -0.024 -0.12 0.195 1.15
LOSS -0.110 -1.49 -0.063 -0.94 -0.077 -1.32 -0.036 -0.60
CR -0.039** -2.40 -0.012 -0.78 -0.024** -2.04 -0.003 -0.25
RECRATIO -0.224 -0.69 -0.544** -2.23 -0.044 -0.21 -0.168 -1.05
INVRATIO -0.531 -1.38 -0.331* -1.66 -0.484** -1.96 -0.179 -1.24
SOE -0.080 -0.95 0.057 0.85 0.023 0.39 0.088* 1.68
TOP 0.333 1.57 0.155 0.89 0.148 0.89 0.053 0.57
BM -0.045 -0.72 -0.011 -0.22 0.008 0.20 0.050 1.62
EXP 0.081*** 3.42 0.085*** 4.06 0.048*** 2.94 0.043*** 3.00
Big10 0.220 1.20 0.073 0.48 0.034 0.36 -0.070 -0.92
TENTURE -0.077 -0.47 -0.135* -1.80 -0.130 -1.55 0.021 0.41
IND YES YES YES YES
YEAR YES YES YES YES
N 813 700 813 700








SOE NSOE SOE NSOE
系数 z值 系数 z值 系数 z值 系数 z值
Intercept 2.630 0.94 -3.112 -0.71
POST 0.616*** 4.63 0.408* 1.76 -0.877*** -3.47 0.145 0.35
SIZE -0.324** -2.25 0.153 1.02 0.075 0.54 -0.053 -0.33
LEV 1.046* 1.65 0.052 0.13 0.328 0.43 -0.608 -0.76
ROA 4.466*** 2.78 -0.221 -0.22 0.734 0.45 3.989** 2.50
LOSS 0.657* 1.71 0.648 1.48 0.540 1.57 0.572 1.45
CR 0.012 0.29 0.022 0.76 0.149*** 2.60 -0.092** -2.10
RECRATIO 0.957 1.48 -0.828 -0.98 -1.458* -1.66 -0.723 -0.62
INVRATIO -0.111 -0.15 0.240 0.25 -1.772** -2.45 -0.190 -0.19
TOP 1.240** 2.04 -0.110 -0.14 0.339 0.52 -1.986** -2.22
BM 0.280* 1.96 -0.172 -0.77 0.168 1.00 0.146 0.63
EXP 0.059* 1.91 0.060** 2.35 0.110*** 2.98 0.203*** 4.01
Big10 0.586 1.46 -0.201 -0.52 -1.001*** -3.64 0.880** 2.63
TENTURE -0.703* -1.85 -0.504 -1.48 -0.204 -0.62 -0.560 -1.43
IND YES YES YES YES
YEAR YES YES YES YES
N 906 607 906 607
Pse R2 0.095 0.079 0.107 0.195
Panel B 客户性质、审计师个人声誉受损与职业生涯（2）
LnFEE TC
SOE NSOE SOE NSOE
系数 t值 系数 t值 系数 t值 系数 t值
Intercept 12.541*** 10.44 11.194*** 8.28 3.672*** 5.58 0.960 1.10
POST -0.400*** -3.33 -0.309*** -4.26 -0.293*** -3.61 -0.238*** -4.31
SIZE 0.074 1.22 0.074 1.20 -0.094*** -2.83 -0.025 -0.62
LEV 0.155 0.64 -0.144 -0.52 0.092 0.64 -0.114 -0.57
ROA 0.579 1.19 -0.059 -0.12 0.311 1.23 0.098 0.31
LOSS -0.094*** -2.74 0.015 0.12 -0.068 -1.45 0.009 0.10
CR -0.018 -0.68 -0.022* -1.73 -0.005 -0.35 -0.017** -2.31
RECRATIO -0.511* -1.80 0.148* 0.62 -0.207 -1.30 0.223 1.54
INVRATIO -0.159 -0.44 -1.032*** -3.03 -0.199 -0.84 -0.717*** -3.24
TOP 0.207 0.97 0.671** 2.13 0.004 0.02 0.431** 2.04
BM 0.023 0.43 0.159** 2.07 0.088** 2.50 0.045 1.03
EXP 0.118*** 5.02 0.056*** 2.66 0.067*** 4.54 0.032** 2.12
Big10 0.271 1.34 -0.036 -0.31 0.015 0.15 -0.075 -0.95
TENTURE -0.163 -1.12 0.144 1.31 -0.114 -1.30 0.103 1.38
IND YES YES YES YES
YEAR YES YES YES YES
N 906 607 906 607
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Does Auditor’s Personal Reputation Impairment Damage
His Career?
XU Rui， ZHENG Xin-cheng， WANG Yan-yan
Abstract : Using a panel data of listed companies whose auditors were sanctioned by SEC in 
2001-2013, we study the influence of auditor’s reputation in China. The findings illustrate that 
auditors’ personal career will be damaged after their reputation impairment. Particularly, they are 
more likely to be dismissed by current clients and switch to a smaller firm. In addition, there is 
a significant decrease in auditor fee and the number of clients for affected auditors. Moreover, 
positive media coverage can aggravate the reputational effect which implies that the pricing bias 
bringing by positive media coverage will lead investors transferring anger after auditing failure. 
Overall, these results indicate that the impairment of auditors’ reputation has an economic effect.
Key words : reputational impairment; personal career; media coverage
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